Non-U.S. companies may list securities in U.S. stock exchanges, provided that they file a set of audited financial statements as well as comply with extensive SEC disclosure requirements. We speculate that non-U.S. firms who choose to be listed in the major U.S. exchanges will comply with the supplemental disclosure requirements in order to have the supplemental disclosures impounded in the home country equity share price via the ADR share price in the manner described by Fishman and Hagerty (1989). We investigate the information content of non-U.S. firm's earnings released vis-à-vis the SEC Form 20-F filings in both ADR and home country equity share markets. We employed models of the ADR and equity security share earnings release date abnormal returns controlling for the incremental firm-specific SEC Form 20-F disclosures required of exchange listed ADRs. Our results suggest that both ADR and home country equity share markets exhibit abnormal returns associated with the earnings release date. Particularly noteworthy, however, is the association between magnitudes of U.S. GAAP earnings and magnitudes of SEC Form 20-F filing date. Abnormal returns are significantly larger than the association between magnitudes of reported earnings and earnings report date abnormal returns in both the ADR and home country equity share markets. Our results seemingly suggest that the U.S. ADR share market's response dominates the cross-market information flow, driving the home country equity share market response in a manner consistent with the notion that U.S. GAAP conveys price relevant information beyond reported earnings for non-U.S. firms.
Introduction
Although it may seem that firm-specific information events (e.g., earnings announcements) ought to be driven primarily by home country factors, the U.S. Securities and Exchange Commission Form 20-F disclosures for Level II and III ADRs listed on the major U.S. exchanges provide one prominent example of high-quality price-relevant disclosures arising off-shore from home-country equity markets. Extant empirical research indicates that, in numerous instances, significant information flows from the U.S. stock exchanges to the home country equity share exchanges. This suggests that U.S. stock exchanges play a preeminent role in the cross-market transmission of equity share price-relevant information (Note 1). The purpose of this study is to examine comparative aspects of the traditional earnings announcement date, abnormal returns, and the SEC Form 20-F filing date for non-U.S. firms having ADR shares traded on major U.S. stock exchanges and equity shares traded in home country equity markets.
We investigate the information content of non-U.S. firms' earnings released vis-à-vis the SEC Form 20-F filings in both ADR and home country equity share markets. We employ models of the ADR and equity share earnings release date abnormal returns while explicitly controlling for the incremental effect of the (subsequent) firm-specific SEC Form 20-F disclosures required of exchange listed ADRs. One contribution of this study is a more focused study of multiple-market information events by examining the ADR and equity share price behavior surrounding the reported earnings release, and subsequently, the U.S. Securities and Exchange Commission Form 20-F filing date. We conjecture that the SEC Form 20-F filing is a unique disclosure source providing incremental information beyond the equity share earnings releases for a number of U.S.-listed ADR firms in a manner analogous to Chen and Sami (2008) and Chen and Sami (2012) (Note 2) .
to an increased level of disclosure following upon U.S. cross-listing can have the effect of increasing the incentives for informed market participants to collect and trade on private information, and, as a result, improve U.S. listed ADR's information environment and stock price formation process. This intuition suggests that a U.S.-listed ADR's home information environment may be augmented by the additional disclosures which firm management commits to as a result of exchange required compliance with SEC regulations and U.S. GAAP. To date, however, there is limited direct evidence on the feedback relationship between a U.S. listed ADR's disclosures and the equity information environment (Note 5).
U.S. ADR SEC Form 20-F Disclosures
Although the Financial Reporting Policy Committee of the American Accounting Association asserts that the SEC Form 20-F Items 17 and 18 U.S. GAAP reconciliation conveys important price-relevant information to securities market investors which will impose an additional information cost upon investors when eliminated, the Financial Reporting Standards Committee of the American Accounting Association believes IFRS (i.e., without Form 20-F reconciliation) to be of sufficiently similar quality to warrant coexistence in tandem with U.S. GAAP as the single most important source of reliable (i.e., audited) company specific information available to U.S. investors at no cost via the SEC annual Form 10-K (Form 20-F) filing requirement. The Securities and Exchange Commission considers the additional opportunities for international diversification investment risk reductions provided U.S. investors as a result making listing on U.S. stock exchanges more attractive to non-U.S. firms by reducing the costs associated with SEC periodic filings (i.e., absent the Form 20-F reconciliation requirement) well worth additional information costs (i.e., if any) borne by investors as a result of discontinuing the Form 20-F reconciliation for IASB IFRS foreign private issuers (Note 6).
The extant literature provides no conclusive evidence regarding (1) the increased information costs arising from discontinuing the Form 20-F reconciliation for IASB IFRS foreign private issuers or (2) the additional international diversification benefits becoming available to U.S. investors as a result of increased numbers of Non-U.S. firms listing on U.S. stock exchanges subsequent to discontinuing the Form 20-F reconciliation requirement (Note 7). However, the SEC decision to discontinue the Form 20-F reconciliation is not uncontroversial. As mentioned previously, the American Accounting Association Financial Reporting Policy Committee (AAA 2007(a) ) and Financial Reporting Standards Committee (AAA 2007(b) ) arrive at different conclusions regarding interpretation of the extant research evidence and its implications for policies relating to SEC discontinuance of the Form 20-F reconciliation. Some research (e.g., Gordon et al., 2009; Henry et al., 2009; Chen & Sami, 2008; Harris & Muller, 1999) suggests that the Form 20-F reconciliation amounts convey price-relevant information to investors and are thereby important to investors. On the other hand, other evidence indicates that the Form 20-F reconciliation amounts are not useful to investors suggesting that IFRS quality has increased in recent years to the extent that little difference between U.S. GAAP and IFRS remains (e.g., Bartov et al., 2005; Leuz, 2003 ).
An extensive body of academic literature has cumulated over recent years consisting of a substantial number of research reports addressing various aspects relating to the implementation and economic/statistical properties of financial reporting employing IFRS. Soderstrom and Sun (2007) survey the extant research literature pertaining to accounting quality and IFRS implementation and point out that the greatest number of studies focus on stock price-related measures of accounting quality (e.g., value-relevance, information content, timeliness, and etcetera) concluding that these studies do not provide a comprehensive view of the usefulness of IFRS since they focus solely on how information is impounded in equity market investors' expectations. Furthermore, Bradshaw et al. (2010) find that, even though both IFRS and U.S. GAAP represent high-quality accounting standards, material reconciling items persist to the extent of establishing considerable uncertainty that IFRS constitute accounting standards which are of equivalent or higher quality when compared with U.S. GAAP.
The extant relevant research literature addressing the statistical properties of accounting financial statement amounts generated using IFRS indicates that IFRS accounting principles generate accounting measures which are of higher quality in relation to home country accounting principles with the exception of U.S. GAAP (Note 8). Barth, Landsman, and Lang (2008) use a sample of 319 IFRS reporting companies from 1990 to 2003 to provide empirical results indicating that companies using IFRS display (1) smaller degree of earning smoothing, (2) loss recognition with greater timeliness, and (3) greater value relevance than firms applying non-US domestic GAAP. Results reported by Ashbaugh and Pincus (2001) indicate that analyst forecasted errors for IFRS firms are smaller than firms using non-U.S. domestic GAAP. On the other hand, Barth, Landsman, Lang, and Williams (2006) find that IAS/IFRS firms exhibit more earning smoothing, more timely loss recognition and less pronounced relation between accounting earnings and share prices in comparing IFRS to U.S. GAAP firms with a sample of 428 IFRS reporters from 1990 through 2004. They also find similar financial reporting quality for ijef.ccsenet.org International Journal of Economics and Finance Vol. 9, No. 3; 2017 236 IFRS and U.S. GAAP measures using the subsample of firms that are cross-listed on U.S. stock exchanges.
The extant International Accounting research literature examines the comparative information content of accounting numbers generated using alternative accounting principles before the advent of the EU 2005 wide-scale implementation of IFRS. An increasingly sizable body of related literature examines Form 20-F Item 17 or 18 reconciliations from non-U.S. practices to U.S. GAAP establishing a solid historical foundation for the interpretation of the value relevance of the Form 20-F reconciliations. In reviewing the extant research literature, Pownall and Schipper (1999) note that prior research documents significant differences between U.S. GAAP and both non-U.S. procedures and IFRS using Form 20-F reconciliation data and provides some indication that the differences are value-relevant. Amir, Harris, and Venuti (1993) , for example, examine the value relevance of Form 20-F reconciling items between Non-U.S. domestic and U.S. GAAP earnings and shareholders' equity 1981-1991 using a sample of 101 cross-listed companies. Their research results indicate that Form 20-F reconciliations are equity share value relevant, both in aggregate and for certain specific components (e.g., property revaluations and capitalized goodwill). Providing only inconclusive evidence regarding the equity share value relevance of the Form 20-F reconciliations, Harris and Muller (1999) investigate just reconciliations of IFRS with U.S. GAAP for 31 companies from 1992 to 1996 and report (1) U.S. GAAP earnings Form 20-F reconciliation is value relevant and (2) U.S. GAAP is more highly associated with market variables after controlling for IFRS amounts in specific empirical statistical models.
More recent research related to comparative accounting principles measures examine the statistical properties of accounting measures for U.S. cross-listed companies employing a somewhat different perspective. Lang, Raedy, and Yetman (2006) 
Sample Selection Method and Sample Firms
The sample for our research study is non-U.S. firms having ADRs listed on a major U.S. stock exchange and subject to the U.S. Securities and Exchange Commission periodic filing requirements. We are interested in ADR firms with SEC Form 20-F annual reporting requirements from January 1, 1990 and extending through December 31, 2015. The SEC requires that non-U.S. firms file their annual reports no later than six months after their fiscal year end, whereby calendar year-end firms file in months from March to July. We examine the accounting policy footnote for each 20-F filed with the SEC during this time period, in order to determine the accounting principles used to prepare the annual report included with the SEC Form 20-F filing. We collect the SEC Reporting GAAP, Net Income, and Shareholders Equity amounts from respective fiscal year-end Form 20-F filings. In order to obtain a list of ADR firms, we merge lists of ADR companies from Bank of New York and JP Morgan ADR Universe websites to identify ADRs traded on the NYSE, AMEX, or NASDAQ stock exchanges and are subject to SEC periodic filing requirements. The final sample results in 402 ADR firms reporting to the SEC using Home Country Accounting Principles, IFRS, and U.S. GAAP. Equal weighted average daily close price-to-close price dividend-adjusted security return over all firms (having non-missing data) and NYSE from 2000 to 2015 (i.e., =
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U.S. Exchange Listed ADR Equity Market Return :
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Earnings Release
Descriptive statistics for the quantitative data variables employed in the statistical models are shown in Table 1 . 
The Firm-Specific Empirical Time Series Models
This research utilizes an adapted longitudinal Market Model for each of the ADR and equity shares which are specifically designed to capture the abnormal returns associated with (1) the earnings release date, and (2) the SEC Form 20-F filing date. More precisely, we employ qualitative variables to capture the impact of the earnings release date and the SEC Form 20-F file date upon the relation between the ADR share and equity share returns and their respective market-wide movements (i.e., the market average return). That is, we include earnings released and Form 20-F filing date qualitative variables (i.e., taking values of one on trading days surrounding the earnings release and Form 20-F filing dates and are zero valued all other trading days) to measure the abnormal returns associated with the earnings release and Form 20-F filing dates. Furthermore, we include the U.S. dollar reported earnings and U.S. GAAP earnings in the respective ADR and equity share return time series ijef.ccsenet.org
International Journal of Economics and Finance Vol. 9, No. 3; 2017 models in order to quantitatively measure the degree of association between the magnitudes reported and U.S. GAAP earnings and the respective abnormal equity and ADR share returns. The degree of association between earnings measures and abnormal security returns is taken as a measure of earnings quality and provides a vehicle for comparing the information conveyed at the earnings release with the information disclosed with the SEC Form 20-F filing.
We are particularly interested in the coefficients 1 , 3 , and 1 , 3 , which will measure the earning release date and SEC Form 20-F filing date abnormal returns in the ADR and home country equity share markets. The earnings coefficients 2 , 4 , and 2 , 4 , will measure the degree of association between the magnitudes of earnings and magnitudes of abnormal returns associated with the earnings release and SEC Form 20-F filing date, providing a way of measuring the perceived quality of the disclosures as well as making comparisons. 
Summary Of ADR and Equity Share Market Models Employed

Cross Section Statistics and Hypotheses Tests
Having four measures of abnormal returns and four measures of associations between magnitudes of earning and magnitudes of abnormal returns produced by the firm-specific longitudinal models, we perform cross-sectional tests in order to investigate the statistical significance of the of the coefficients, as well as make statistical comparisons of their magnitudes. We first test whether the abnormal returns in the ADR and equity share markets that coincided with the earnings release date are statistically different from zero at the α = 0.05 confidence level (i.e., H 01 : 1 = 0; H A1 : 1 ≠ 0, ∀k:k=1,…,4). Statistically significant abnormal ADR and equity share returns around the earnings release provides an indication that the earnings release conveys information to investors which they find useful in establishing ADR and equity share prices. Consequently, we interpret statistically significant abnormal returns as evidence substantiating the usefulness of reported earnings. Second, we test for the presence of abnormal ADR and equity share returns associated with the SEC Form 20-F filing date (i.e., H 02 : 3 = 0; H A2 : 3 ≠ 0, ∀k:k=1,…,4). Statistically significant, abnormal ADR, and equity share returns around the SEC Form 20-F filing date provides an indication that the SEC disclosures communicate information to investors which they find useful in setting ADR and equity share prices. As a result, we interpret statistically significant (at the α = 0.05 confidence level) abnormal returns as evidence regarding the usefulness of SEC Form 20-F disclosures. Third, we perform statistical tests addressing the significance of the association between the magnitudes of reported earnings and the magnitudes of the abnormal ADR and equity share returns around the earnings release date ( i.e. H 03 : 2 = 0; H A3 : 2 ≠ 0, ∀k:k=1,…,4). The presence of a statistically significant at the α = 0.05 confidence level association between magnitudes of reported earnings and magnitudes of ADR and equity share abnormal returns coinciding with the earnings release date is interpreted as evidence regarding the quality of reported earnings. Fourth, we perform statistical tests regarding the significance of the association between the magnitudes of U.S. GAAP earnings and the magnitudes of the 
We test the null hypothesis that the reported earnings release date indicator variable coefficient 1 is equal to zero at the α = 0.05 confidence level. The alternative hypothesis is that the coefficient for the reported earnings release date indicator variable is significantly different from zero at the α = 0.05 confidence level. We conjecture that the ADR and equity share markets will display significant abnormal returns on the earnings release date.
We test the null hypothesis that the release date reported earnings magnitudes variable coefficient 2 is equal to zero at the α = 0.05 confidence level. The alternative hypothesis is that the coefficient for the release date reported earnings magnitudes variable is significantly greater than zero at the α = 0.05 confidence level. We conjecture that the ADR and equity share release date abnormal returns will be proportional with magnitudes of reported earnings on the earnings report date.
H 04 : 4 = 0
We test the null hypothesis that the SEC Form 20-F filing date U.S. GAAP earnings magnitudes variable coefficient 4 is equal to zero. The alternative hypothesis is that the coefficient for the SEC Form 20-F filing date U.S. GAAP earnings magnitudes variable is significantly greater than zero at the α = 0.05 confidence level. We conjecture that ADR and equity share markets will display significant abnormal returns which are proportional with SEC Form 20-F filing date U.S. GAAP earnings magnitudes.
We test the null hypothesis that the reported earnings release date and the SEC Form 20-F filing date ADR and equity market abnormal returns are equal to one another i.e., 1 -3 = 0. The alternative hypothesis is that the reported earnings release date and the SEC Form 20-F filing date ADR and equity market abnormal returns are significantly different from one another at the α = 0.05 confidence level. We conjecture that the relation between magnitudes of reported earnings release date and the SEC Form 20-F filing date ADR and equity market abnormal returns provides insight into the investors perceived quality of the comparative earnings disclosures.
We test the null hypothesis that the association of magnitudes of reported earnings and SEC Form 20-F U.S. GAAP earnings with earnings release date and SEC Form 20-F filing date abnormal returns are equal to one another i.e., 2 -4 = 0. The alternative hypothesis is that the association of magnitudes of reported earnings and SEC Form 20-F U.S. GAAP earnings with earnings release date and SEC Form 20-F filing date abnormal returns are coefficient significantly differ from one another zero at the α = 0.05 confidence level. We conjecture that differences in the association of magnitudes of release date earnings and the SEC Form 20-F filing date U.S. GAAP earnings with magnitudes of ADR and equity market abnormal returns provides insight into the investors' perceptions of the comparative quality of the earnings disclosures.
Statistical Model Estimation and Results of Hypothesis Tests
The results of the cross-sectional statistical tests addressing the significance and the quality of the time-series coefficients are shown in Table 2 through Table 5 . It is apparent that, in general, virtually all of the time-series coefficient estimates are significantly different from zero. The first hypotheses that we test address whether the abnormal returns in the ADR and equity share markets that coincided with the earnings release date are statistically different from zero at the α = 0.05 confidence level ( i.e. H 01 : 1 = 0; H A1 : 1 ≠ 0, ∀k:k=1,…,4). The results indicate that these null hypotheses are rejected at the α = 0.05 confidence level. Consequently, we conclude that statistically significant abnormal ADR and equity share returns occur around the earnings release dates. We interpret this result as a compelling indication that the earnings release conveys information to investors which they find useful in establishing ADR and equity share prices, and consider the finding substantiating evidence regarding the usefulness of reported earnings. 1: Tests the null hypothesis that the abnormal returns associated with the earnings release and the SEC Form 20-F filing date in ADR share market are equal to one another. Table 2 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that the abnormal returns associated with the earnings release are larger than the abnormal returns associated with the SEC Form 20-F filing date in the ADR share market. 2: Tests the null hypothesis that there is no difference in the association between magnitudes of earnings and magnitudes of abnormal returns at the earnings release and the SEC Form 20-F filing date in the ADR share market. Table 2 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that magnitudes of U.S. GAAP earnings are more highly associated with abnormal returns in the ADR share market at the SEC Form 20-F disclosure date than are similar magnitudes of reported earnings at the earnings release date. This result suggests that U.S. GAAP Earnings are perceived as being higher quality than home country earnings in the ADR share market. 1: Tests the null hypothesis that the abnormal returns associated with the earnings release and the SEC Form 20-F filing date in the ADR market are equal to one another. Table No .3 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that the abnormal returns associated with the earnings release are larger than the abnormal returns associated with the SEC Form 20-F filing date in the ADR share market. 2: Tests the null hypothesis that there is no difference in the association between magnitudes of earnings and magnitudes of abnormal returns at the earnings release and the SEC Form 20-F filing date in the ADR share market. Table No .3 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that magnitudes of U.S. GAAP earnings are more highly associated with abnormal returns in the ADR share market at the SEC Form 20-F disclosure date than are similar magnitudes of reported earnings at the earnings release date. This result suggests that U.S. GAAP Earnings are perceived as being higher quality than home country earnings in the ADR share market. 1: Tests the null hypothesis that the abnormal returns associated with the earnings release and the SEC Form 20-F filing date in the home country equity market are equal to one another. Table No .4 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that the abnormal returns associated with the earnings release are larger than the abnormal returns associated with the SEC Form 20-F filing date in the home country equity market. 2: Tests the null hypothesis that there is no difference in the association between magnitudes of earnings and magnitudes of abnormal returns at the earnings release and the SEC Form 20-F filing date in the home country equity market. Table No .4 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that magnitudes of U.S. GAAP earnings are more highly associated with abnormal returns in the home country equity market at the SEC Form 20-F disclosure date than are similar magnitudes of reported earnings at the earnings release date. This result suggests that U.S. GAAP Earnings are perceived as being higher quality than home country earnings in the home country equity market. 1: Tests the null hypothesis that the abnormal returns associated with the earnings release and the SEC Form 20-F filing date in ADR share market are equal to one another. Table No .5 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that the abnormal returns associated with the earnings release are larger than the abnormal returns associated with the SEC Form 20-F filing date in the ADR share market. 2: Tests the null hypothesis that there is no difference in the association between magnitudes of earnings and magnitudes of abnormal returns at the earnings release and the SEC Form 20-F filing date in the ADR share market. Table No .5 indicates that the null hypothesis of no difference is rejected at the α = 0.05 confidence level. Consequently, we conclude that magnitudes of U.S. GAAP earnings are more highly associated with abnormal returns in the ADR share market at the SEC Form 20-F disclosure date than are similar magnitudes of reported earnings at the earnings release date. This result suggests that U.S. GAAP Earnings are perceived as being higher quality than home country earnings in the ADR share market.
The second set of hypotheses which we test investigate the presence of abnormal ADR and equity share returns associated with the SEC Form 20-F filing date ( i.e. H 02 : 3 = 0; H A2 : 3 ≠ 0, ∀k:k=1,…,4). This set of null hypotheses is rejected are rejected at the α = 0.05 confidence level. Consequently, we conclude that statistically significant abnormal ADR and equity share returns are observed coinciding with the SEC Form 20-F filing date providing an indication that the SEC disclosures communicate information to investors which they find useful in setting ADR and equity share prices. Furthermore, we interpret results as providing convincing evidence regarding the usefulness of SEC Form 20-F disclosures.
The third set of hypotheses regard the significance of the association between the magnitudes of reported earnings and the magnitudes of the abnormal ADR and equity share returns around the earnings release date (i.e., H 03 : 2 = 0; H A3 : 2 ≠ 0, ∀k:k=1,…,4). The hypothesis that the coefficient is equal to zero in cross-section is rejected at the α = 0.05 confidence level. We interpret the presence of a statistically significant at the α = 0.05 confidence level association between magnitudes of reported earnings and magnitudes of ADR and equity share abnormal returns coinciding with the earnings release date as providing reliable evidence regarding the quality of reported earnings.
The fourth set of hypotheses concerns the significance of the association between the magnitudes of U.S. GAAP earnings and the magnitudes of the abnormal ADR and equity share returns coinciding with the SEC Form 20-F filing date (i.e., H 04 : 4 = 0; H A4 : 4 ≠ 0, ∀k:k=1,…,4). Once again, the hypothesis that the coefficient is equal to zero in cross-section is rejected at the α = 0.05 confidence level. The statistical significance of the empirical association between magnitudes of U.S. GAAP earnings and the magnitudes of the abnormal ADR and equity share returns coinciding with the SEC Form 20-F filing date is interpreted as evidence regarding the quality of U.S. GAAP earnings.
Next, we perform the statistical comparison of the magnitudes of the ADR and equity share abnormal returns associated with the (earlier) earnings release date and the (later) SEC Form 20-F filing date (i.e., H 05 : 1 = 3 ; H A5 : 1 ≠ 3 , ∀k:k=1,…,4). The null hypothesis concerning the equality of abnormal returns at the two dates in cross-section is rejected at the α = 0.05 confidence level. We observe marginally larger abnormal returns at the earnings release date than that the SEC form 20 as the date and the statistically significant difference between the magnitudes of the two-disclosure date abnormal returns provides an indication regarding investors' perceived comparative usefulness of the two disclosures in evaluating ADR and equity share values.
Finally, we undertake a statistical comparison of the relative strength of the association between magnitudes of reported earnings and ADR and equity share abnormal returns associated with the earnings report date, and magnitudes of U.S. GAAP earnings and magnitudes of ADR and equity share abnormal returns associated with the SEC Form 20-F filing date (i.e., H 06 : 2 = 4 ; H A6 : 2 ≠ 4 , ∀k:k=1,…,4). The hypothesis concerning the equality of the earnings coefficients in cross-section at the two dates is rejected at the α = 0.05 confidence ijef.ccsenet.org
International Journal of Economics and Finance Vol. 9, No. 3; level. Consequently, we conclude that there is a statistically significant (at the α = 0.05 confidence level) difference between the magnitudes of the two earnings-abnormal returns correlation measures and that U.S. GAAP earnings exhibit a higher degree of association with ADR and equity share returns than reported earnings. These results provide compelling evidence regarding investors' evaluation of comparative earnings quality for purposes of establishing ADR and equity share prices.
Conclusions and Suggestions for Future Research
We investigate the information content of non-U.S. firms' earnings releases vis-à-vis the SEC Form 20-F filings in both ADR and home country equity share markets. We employ models of the ADR and equity security share earnings release date abnormal returns controlling for the incremental firm-specific SEC Form 20-F disclosures required of exchange-listed ADR's. Our results suggest that both ADR and home country equity share markets exhibit abnormal returns associated with the earnings release date and the SEC Form 20-F filing date with the earnings report date abnormal returns marginally larger. Particularly noteworthy, however, is the association between magnitudes of U.S. GAAP earnings and magnitudes of SEC Form 20-F filing date abnormal returns is significantly larger than the association between magnitudes of reported earnings and earnings report date abnormal returns in both the ADR and home country equity share markets. Our results seem to suggest a perception that the U.S. GAAP rules are of higher quality and may provide an indication that the U.S. ADR share market response dominates the cross-market information flow, driving the home country equity share market response in a manner consistent with the notion that U.S. GAAP conveys price relevant information beyond reported earnings for non-U.S. firms. We conjecture that non-U.S. firms choosing to be listed on the major U.S. exchanges will comply with the supplemental disclosure requirements in order to have the supplemental disclosures impounded in the home country equity share price via the ADR share price in the manner described by Fishman and Hagerty (1989) .
